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HEN] firſt heard of the Pampnfet, in- 
_ titled rhe Budget, and of the Applauſe 


with which it had been received, I con- 
ſidered it as one of thoſe Antiminiſterial Pieces that 
never fail of ſucceſs in this Country, in a time gf 
Peace, let the Miniſter or his Meaſures, be who, 
or what they will; and which for the moſt part, de- 
ſerve very little the Attention of a ſober Man, that 
has Buſineſs of his own to mind, and who only 
wiſhes the proſperity of his Country, without 
views of Selt-Intereſt, or the deſire of gratitying 

But when upon a peruſal of this artful Perfor- 
mance, I found it to be an attack on Public Credit, 


by an Author, who, while he charges the Miniſtry 


with proclaiming our diſtreſs, is not aſhamed of en- 


deavouring to increaſe it, by moſt inaccurate, if 


not wilfull Miſrepreſentations; I could not bur 


hope, theſe would be ſpeedily pointed out, and 


when I was informed, from all quarters, of its mit- 
chievous Effects; when [I heard that the Contents, 
„„ and 


. [ 4 1 
and the Pamphlet itſelf, had been circulated with 
diligence, not only in this Country, but in Holland; 
and that a Set of Men in England gloried in their 
having convinced the Dutch, that it was better to 
make a Two per Cent. in their own Country, than 
to lay out their Money in the Eugliſi Funds; 1 
thought it my Duty, to make ſuch Obſervations as 
have occurred to me, and which I am perſuaded, 
have occurred to every Man, that does not chooſe 
to admit the Truth of Calculations, and Concluſi- 
ons, rather than beat the Trouble of examining them. 
And though perhaps I might ſafely undertake 
to confute all the Charges the Author has made 
againſt the Adminiftration, and might ſupport their 
juſtification en Facts, notorious to every one; 
though I am convinced, that their Conduct will not 
ſuffer in the compariſon an Hundred Years 
hence, with that of any of their Predeceſſors, I 
ſhall take no other Notice of them than as they are 
neceſſarily blended with my Deſign, which is to 
| inquire how far our Author's Materials warrant the 
conclufion he has drawn to the Detriment of Pub- 
lie Credit, and to throw in occaſionally ſuch 
Lights, as Public and undoubted Materials have 
afforded me. CERT 
To purſue the method adopted by the Budget, 
] confeſs, I cannot for my Life find out upon 
what pretence he would perſuade us to believe, that 
a very large Sum of * the unfortunate Debt, con- 
tracted in the laſt War, has not been paid off out 
of the Supplies of the Current Fear: that every 
part of the 2,771,867. 135. 6d. is a Debt, and a 
Debt too contracted to our misfortune in the late 
War, is a Fact, not to be denied; nor is it in fact 
denied by this Author; but he is pleaſed to ſay, 
e ee 
* Budget, p. 4. | 
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' theſe are ® Articles provided for as they ariſe doubt- 
leſs if a Debt be paid when it is liquidated, it may 
be ſaid, to be provided for as it ariſes; but is it leſs 
” Debr, or 1s the time of Contracting it altered; 
the Queſtion i is not whether theſe are pomporuſly cal- 
led Debts, but whether they are zruly lo? Is there 
a ſingle Item compriſed in the above Sum, that 
probably would have exiſted a Demand on the 
Public, had we not been engaged in the late War, 
unleſs it be the Deficiency of the Land and Malt? 
And even half the Land TaxDeficiency may properly 
be conſidered as a War Deficiency ; A os che Rate 
of that Tax is a con ſequence of the late War. But 
as I confeſs Deficiencies of Funds and Grants are or- 
dinarily thrown upon the ſucceeding Year; and as 
our Author in effect, acknowledges he hasno other 
Objection to thoſe Items being called Debts, but 
his Argument ad Homines, it may be neceſſary to 
examine how far that Argument goes. Deficien- 
Cies in 1764, will certainly be left for Payment in 
1765, as they have been ever ſince the Revolution; 
and though theſe Deficiencies would not probably 
have amounted to 200, oo0l. but in conſequence of 
the late War; at leaſt we have the Satisfaction to 
find 2,187, 4341. 155. 6d. of the War Debt paid, 
excluſive of the Sum advanced in Conſequence of 
Addreſſes, and of all the Deficiencies that can oc- 
cur in time of Peace. 

But ſays our Author, there is not enough of the 
Debt paid: f 1,5 00,0007. uſed to be provided for 
the Navy Debt, now thrown and kept upon the 
Sinking Fund: I would aſk, what was this Proviſion 
but a Fallacy, while the Navy every Year ran in 
Debt almoſt twice as much as was provided to 
diſcharge the former Debt? And who is to be 


blamed, thoſe who incurred this Debt, or thoſe 


* whe 
Budget, p. 5, Þ p. 6. | 
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who have deſtined for che TION of it what is 


appropriated by it's Nature for the Payment of the 
Public Debt, and is, I truſt, amply ſufficient with 
Care and Oeconomy to effect! it. 

That our Army Eſtabliſnment is at firſt Sight 


more than on an Average of the late Peace 1s not 
to be denied; but the Number, and even Ex- 


pence of the Army in Great Britain is evidently 
leſs; and if by the Addition. of an immenſe Ter- 
ritory in North America, and a very valuable one 
in the Jet Indies, by an Expence neceſſarily 
greater in Half-pay and at Chelſea Hoſpital, as 


well as by that conſtitutional Increaſe of Force the 


Militia, the Amount of the whole be ſwelled a 
little beyond former Peace Eſtabliſhments, we have 


all the reaſon in the World to hope the Burthen 


will be well compenſated both in Profit and Se- 
curity, and that it will grow lighter every Day, 
beſides the fair Proſpect we have of being diſbur- 
thened of a very conſiderable part of that in the 
Plantations, without loſing any part of the Pro- 


fit reſulting from our Poſſe ſſions there. 


The additional Number of Officers is a very 
ſmall Expence to a Nation that has a large Half-pay 
Lift *; ſurely an annual Sum- of about 40, or 
50000 is well employed in keeping 6 or 700 brave 
Officers ready for actual Service, and enabling us 
at a ſhort Warning to double our Force, and 


- thereby in procuring for us a Security againſt a 


* In Juſtifcation of this Meaſure I might cite the Opinion 
of a wile and honeſt, as well as eloquent Member of the 
Houſe of Commons, who has declared his Opinion, that the 
Corps ſhould have been ſmaller, and a Number of Officers en- 
tertained in Pay greater ſtil! than they are; I mention this as 
an Argument ad Homines ; for though I confeſs mylelf not diſ- 
poſed 1 to acquicſce in all the Opinions of this great Man, the 
Author and his Friends will hardly diſpute them. 


future 
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* War, that we can Hlerive: from nothing but 
a Readineſs to enter into it. Is a Peace to be called 
*-follow, and deemed unlikely to be permanent, be- 
cauſe it is thought wiſe ta be prepared for War? 
Is any part of the Army in time of Peace kept up 
with any other view? I know of no other Uſe it 
is of; 1 ſhould think myſelf uncandid if I accuſed 
the Author and his Friends of deeming it fit fer 
any other; but if 16, 00 Men can be made for 
this Purpoſe nearly equal to 30,000, by a Mea- 
ſure, which in our Situation at the End of a War is 
practicable by an Expence of about 40 or 50. oO. 
can it be doubted a Moment, that it is preferable 
to ſubſidiſing at the Expence of 2 or 300, oool. a 
Year? And which is to be deemed a hollow Peace, 
that which the Author's Friends think requires. the 
Support of ſuch Subſidies (to Princes who have 
too frequently deſerted us in time of actual War, 
or diſabled themſelves from performing their En- 
gagements, by preferring the Objects ot their on 
reſtlefs Ambition) or one that requires no other 
than 40 or 50,0004, ſpent in keeping from Reiire- 
ment 6 or 700 gallant Officers, accuſtomed tor 
many Years to beat our Enemies. ; 

But becauſe I conſider myſcif as an A 
for the Public Credit, and ſo much Pains have 
been taken to decry it, under a Pretext that we 
are at the Eve of another War, after a ſhort and 
hollow Peace; I cannot think 1 go out of my 
way by ſtating how this matter appears to me up- 
on the Conſideration of Facts known to all Man- 
kind, without pretending to the Knowledge of the 
Secrets of Princes, or of the Biaſs their Meaſures 
may receive from their owa Caprice, or that of 
their Miniſters. I pretend only to judge on the 
. uſual and ordinary Incitements to Peace and War. 
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Secrets are out of my Knowledge, and fortuitous 
Events are out of the Reach of Prediction. 
It ſeems a falſe Notion, too readily admitted by 
People of every Nation, that whatever its Neigh- 
bours get they loſe themſelves ; that all Acquiſiti- 
ons and Ceſſions of Territory and Trade, are Ac- 
quiſitions of Power and Strength; but ſurely this 
Maxim is not true; and Experience has a Thouſand 
times proved it utterly falſe. | * 
Every Acquifition of Territory or Trade, that 
puts a People in the Power of another, is Weak- 


| neſs in the former, and Strength and Security a- 


gainſt War in the latter. It is in this light, that 
J ſee every Ceſſion by the Peace to our late Ene- 


The Trade of the French and Spaniſh Weſt Indies, 
is notoriouſly in our Power, the Moment War is 


declared; that Trade long uſe has made ſo neceſ- 


ſary to their internal proſperity, that the ſtopping 
it for a time, cannot but produce a great Diſorder 
in every part of their Political Economy. The 
Fiſhery of the French is equally neceſſary to them, and 
more in our Power, and both are a Security in our 
Hands, thar we could not have had without reſtor- 
ing them, though the ſame uſe that has rendered 
both neceſſary, would furniſh both People with 
Expedients in lieu of them. gs” | 
I do not therefore deny, that the almoſt total 
loſs of this Trade, and of the Fiſhery, were among 
the Cauſes that moſt diſtreſſed our late Enemies, 
and induced them to Peace: On the contrary, 1 
am there fore glad they were relieved from this 
Diſtreſs, while it was in full force, and before they 
had yet diſcovered, they could do without them; 


they certainly can do without them, and France 


has never been ſo formidable to us ſince the Eſta- 
| * 1 bliſnhment 


E 
blüiſhment of her Colonies, as ſhe was before; ſince 
ſhe changed a great part of her Manufactories, 
which gave her a manifeſt Superiority in Wealth 
and Population, and conſequently in Revenue, 
over every part of Europe, for a Foreign Trade, 
that has ſubjected her to the ſuperiority of Britain, 
and has laid her open to Wounds we could not 
have given her in any other Quarter. 

_ Surely, while we remain poſſeſſed of the indiſ- 
putable Superiority at Sea, which we now have, 
and are likely to hold, every Poſſeſſion, disjoined 
by the Sea from France and Spain, is a Pledge for 
their good Behaviour, becauſe at leaſt liable to be 
rendered of leſs Value, by a War with Great Bri- 
tain; and however deſirable ſuch Poſſeſſions may 
be in the Eyes of the Mercantile People, and Fi- 
nanciers of thoſe Kingdoms, they certainly render 
them relatively leſs powerful.“ 


Ina Word, what have France and Spain to gain 
by a War with us, and what have they to loſe? 
They are little likely to make any Conqueſts on us, 
in any part of the World, with Fleets much infe- 

7 rior 
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* A Minute F/-awination of the Hiftory of the War, carried on 
between the United Provinces, and the Crown of Spain, from 
the firſt Sea Expedition of the Count de la March; and the Sur- 
priſe of the Brille. to the Treaty of Manfler, will incline any 
impartial Man to believe it to be much more than probable, 
that Republick had never exiited, at moſt had never been able 
long to reſiſt the Efforts of Spain, had it not been for the Trade 
and diſtant Poſſeſſions of that Crown. I prefer th is Inſtance to 
an Hundred I might make uſe of, becauſe it is that of the moſt 
222 Prince, poſſeſſed of the beſt Army, and commanded 
y the. ableſt Officers in Europe, baffled by Strength ſo remark - 
ably relative, and that too, by thoſe who had ſo lately been his 
own Subjects I cannot help adding an Obſervation on the de- 
fire every State in Europe, eſpecially thoſe who are themſelves 
the molt formidable at Sea, have to keep Peace with the States 


of Barbary, only becauſe they have no Trade nor Foreign Po“ 
ſeſſion. 1 


* 


* 

rior to that we have ſtill on Foot; they are likely 
to loſe every thing they gaincd by the Peace, 
ſhould we think it worth our while to attempt the 
Reconqueſt of them; and let it not be ſaid, that 
the Reconqueſt will coſt us dear; we know enough 
of thoſe Places now, to have reaſon to believe, 
that the keeping Poſſeſſion of them would have 
coſt us more, both of Men and Treaſure, than 
their Reconqueſt would do, We have, thank God, 

the ſame brave Officers who reduced them, and 
whatever Strength the Spaniards may have added 


at he eee on the Side of the Moro, I am 


aſſured, it is incapable of being rendered difficult 
to be taken on the Town Side. 


But perhaps we may do better than attempt 2 


Reconqueſt, we may profit by the Experience we 


have ſo dearly bought; we may at length have 


found out, that Wars in theſe Days are ſeldom 


terminated by Conqueſt, and may conclude, that 


to obſtruct and poſſeſs ourſelves of the Trade of 


the Enemy, will be a more eligible, and infinite- 
ly more profirable Method of carrying on the War, 
than to make Conqueſts that eaſe the Enemy of 


a Burthen, which we then take on our own Shoul- 


ders; Ind let it not be ſuppoſed, that the Pol- 


ſeſſion of the Places we ceded by the late Peace, 


is eſſentially neceſſary ro thoſe Crowns; recent Ex- 
perience has ſhewn, that Sparn can bring home its 
Trealures, if not ſtopped by a ſuperior Force at 
Sea, directly from the South Seas, and that no- 
thing is more profitable in time of War, to the 
French Poſſeſſors of Plantations, in Martinique 
and Guadalupe, than to have thoſe Ilands protected 
by Britiſh Gacriſons, from the force of our own 
Power, while nothing-elſe can protect the Trade 
of either People, from the SUperioriey of our 

| Fleets; 5 


1 | 
Fleets; to which let me add, that the Price of 
our Stocks in a former Spaniſh War, while it was 
carried on at Sea only, furniſhes us with reaſon 
to believe, that the Nation will never be diſtreſſed 
by a War lo carried on. 
' To preſerve this Superiority, the Parliament has 
wiſely provided for a Sea Force more reſpectable 
than uſual in time of Peace, Had ſuch an Eſta- 
bliſhment of the Navy been preferred after the 
Peace of Aix la Chapell? to one of half the num- 
ber, we probably had never been forced into the 
late War, by the numberleſs Violations of the 
Peace preceding it, and which even commenced in 
Americawith it; nor ſhould we have begun that War 
with the indelible Diſgrace of loſing Minorca. I 
am ſure no one who remembers the Commence- 
ment of that War will pretend, that Seamen are 
always ready at hand when a War breaks out, or 
that we run no riſque by a moderate Proviſion for the 
Sea Service; it is well known that Seamen dil- 
miſſed from the public Service do not always ſtill 
continue Sailors in the Merchants Service; on the 
contrary, many Thouſands are always loſt by ta- 
king to the Land Employments from whence they 
came, by Debauchery for want of Employment, 
and by entering into the Service of. foreign Prin- 
ces; it is true, many Thouſands too find Employ- 
ment in the Merchants Service; but it is equally 
true, that they are not on an Emergency to be 
come at; that the neceſſary Practice of Preſſing 
is a tedious as well as odious Reſource, and 
that in the mean time our Trade ſuffers dou- 
bly, and the Enemy if not ſuperiour at Sea, are 
+ Perhaps the Loſs our Trade uſually ſuſtains from an Ene- 
my at the Beginning of a War, is much leſs than it ſuffers 


from the Conſequences of a general Impreſs of Seamen, which 
; - not 
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= at Jeaſt able to contend for a temporary and par- 
'F tial Superiority at the beginning of a War, that 
1 frequently has prevented our putting a ſpeedy end 
to it. | - "= 
How much the Revenue has been improved by 
the Smuggling Cutters, I will not take on myſelf a 
to ſay; that the Produce of the Cuſtoms in the | 
laſt Year has excceded that of the preceding one 
by 391,000 J. is not denied; nor can it be denied 
with Candour, that probably great part of this In- 
creaſe has ariſen from the Wildom of this Meaſure, 
and the Vigilance of the Officers employed in it; 
and if the whole of this Improvement is not to be 
carried to the Account of the Cutters on the Head 
of Cuſtoms, it is to be conſidered, that the Utility 
of the Cutters is not confined to the Cuſtoms; many 
thouſand Pounds being added to the Exciſe by 
a Stop or Obſtruction to the ſmuggling T rade ; 
bur as the Public Credit depends no ways on the 
Refutation of this Cavil, 1 ſhall ſpend no more 
time on it. EP | | 
But the Charge our Author introduces with this 
Cavil is of more Importance, becauſe every Man 
concerned in the Preſervation of Public Credit, is 
alarmed when he is told unreaſonable and unuſual 
Liberties are taken in the Application of the.Sink- 
ing Fund, and much more, when it is inſinuated, 
that the Fund itſelf is in Danger, and likely to be 
annihilated, 88 
When the Fundholders are given to underſtand, 
that they have no Reaſon to believe their Principal 
will ever be paid, and that their Intereſt will be in 
Peril the firſt War we are obliged to undertake, 


not only deprives the Merchant Sbips of the Seamen forced into 
the King's Service, but occaſions almoſt all the reſt to conceal 
themſelves,. | | 


and 
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and that in ſhort their Security is become ſcanty, it 
is high time, for the ſake both of the Public, and 
of the Creditor, to ſearch into' the Foundation' on 
which this is thrown' out, that we may foreſee our 
Misfortunes, and provide ourſelves at leaſt with 
Patience to bear them. 1 well know there are 
many Fundholders more able to do this than my- 

ſelf, but as they do not ſeem willing to undertake 
the Taſk, I ſhall venture on an Examination f 
what this ingenious Author has advanced, and 
heartily wiſh to be ſet right if J err, either in the 
Examination, or in what I ſhall add to it; if I am 
wrong, TI write to be better informed, and by be- 
ing ſo, I ſhall attain my end, which is but to come 
to a true Concluſion, for the uſe of myfelf and my 
Readers. oo 1 e 
Though I do not pretend to have had Tying by 
me many Years Averages of the Produce of Du- 
ties granted Two or Three Years ago, I have ſome 
Materials, the Autheaticity of which will be, I be- 
lieve, as little doubted, having been laid before the 
Houſe of Commons, where they are acceſſible to 
every body; perhaps too they are rather leſs liable 
to Error, than the Author's numerous Averages, 
and theſe may throw ſome additional Light on the 
Subject of our Enquiry. . 

But to make uſe firſt of his Materials; the old 
Surpluſes, the Conſolidated Duties, and the Sum 
brought from the Supplies of 1764, amount, as 
he has made up the Total, to 4, 548, ooo. The actual 
charge on this Sum, that will incur before the roth 
of October next, is 2,831, 02 11. ſo that the Sinking 
Fund, if the Author's Averages and Computati- 
ons founded on them, be right, will have paid by 
that Day, the 2, ooo, oool. for which it is granted, 
Within 283,02 1J.; this cannot be denied, whereas 
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in former Years, it has frequently not cleared 
the Charge upon it, by Sums abundantly larger; 
and particularly on the roth of October, 1751, it was 
965,160). behind hand, and in the Year preceding, 
no leſs than 1, 499, 5617. Is this true, or is it not? 
And if it be, why is the incurring the Chance of 
ſuch a Deficiency imputed as a Crime to the pre- 
ſent Miniſter, or inſiſted on as a Symptom of Dan- 
ger to Public Credit?  _. : 
But this is not the only Crime imputed to him 
that very one of his Predeceſſors have been almoſt 
every Year guilty of without Accuſation: Was it 
that they gave fairer Play to their Adverſaries, and 
laid themſelves open on more important and ſolid 
Subjects of Blame? He is charged too with a 
Piece of Miniſterial Craft, in Conſolidating the 
Beer Duty with the Sinking Fund, from Chriſt- 
mas laſt, a piece of Craft practiſed by every Mi- 
niſter in Office, at the time of every Conſolidation, 
and - unavoidable where the Annuity charged on 
the Fund, is payable at Chriſtmas and Midſummer, 
from the courſe of making up the Sinking Fund Ac- 
count to the 10th of OFober, and muſt have been 
the ſame in Effect, had the Conſolidation taken 
place from the gth of April, or the 5th of July: for 
in that Caſe the Produce of this Duty, between the 
5th of July, and 10th of October, would neceſſarily 
have made part of the Sinking Fund on that Day, 
becauſe no Charge would have incurred upon it; 
and yet after all, in Caſe the Deficiency ſhould 
really prove to be 400, oool. whereas it is much 
more likely to be nothing at all, this is little more 
than Qne-Fourth part of what we have ſeen it a- 
mount to in a late Year, LOA 
But not to inſiſt on this pretended unfair Ad- 
vantage, which if it be an Advantage, it was im- 
os poſſible 


* 
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Mble to ſtrip the Sinking Fund of, and to quit 
| or a Moment our Author's Materials, for others 
I hope as good : It appears from the Papers laid 
before the Houſe of Commons, that the diſpoſea- 
ble Money produced by the intire Sinking Fan 
compoſed of all it's parts at the reſpective times of 


laying thoſe Accounts before the Houſe, has been 
in the Year | 


5 . „ -a6@ 
17 58—1,924,900 9 10 
1759 —1, 689,097 2 2+ 
1760-——2,411,072 O OZ 
1761—2, 296,801 „ 1+ 
1762 1,922,312 3 "of 
1703——1,984,244 4 6 


a 


12,228,427 5 422 


Which being reduced by a Deduction of the Land 
Tax 1758, the SpiritDaties ariſing before the Annu- 
ities charged on them commenced, and of the Sum 
of 93, 371. 115. remaining of the Sinking Fund, 
1757, unappropriated and carried to the Credit of 
1758; there will remain the Sum of 11,513,408/. 
To which muſt be added the Sum | 

of Half a Year's Intereſt of Navy 

Bills, and * Deficiencies paid out 14/5593 

of the Sinking Fund, 1763. 

11,661,001 + 


ha dla 


———— ————— w . __@@.,4 


And 
- ® Ttis neceſſary to reſtore this Intereſt, and theſe Deficiencies 
to the Sinking Fund, becauſe the Buſineſs here is to compute 
the Average groſs Produce of the Sinking Fund after Payment 
of the Intereſt of that part of the Funded Debt that is charged 
upon the Duties, the ſurpluſſes of which compoſe the Sinking 
Fund, and ſubject to the Payment, as well of the temporary 

Charge upon 1t, as of the Debt and ſnterett thereon, for which 
it ſtands a collateral Security, both which are from time to time 
replaced by Parliament; for this groſs Produce, although fo Sub- 


& : ject, 


—— ä —— —ä—ñ4ũ—ñͤ — — — 


( 16 ) 


And the above Sum of 11, 661, 0011. being di- 


vided by Six, will produce 1, 943, f300l. which is the 


true Average Produce of all the Surpluſſes called 
the Sinking Fund, upon a Period of the laſt Six 
Years, and which I muſt ſuppoſe it will produce in 
the courſe of the Current Year, as well as in every 


future Lear, unleſs ſome Reaſon can be aſſigned 
for the difference. ＋ 


This Sum of 1,943, 500. is properly the Sink- 
ing Fund, after Payment of the Intereſt of the 
whole Funded Debt, and will be the Foundation of 
ſubſequent Calculations, but to diſcover how much 
of it will be actually applicable to the Diſcharge 
of 2,000,000). charged upon the Sinking Fund of 
the preſent Year, and what Arrear we may from 
this Calculation expect, will be left for the Sinking 
Fund of next Year to pay; we are firſt to add 


jet, is what is properly in Parliamentary Language called the 
Sinking Fund, and from th's.we ſhall afterwards deduct the cer- 
tain, as well a: caſual Charges. | 

+ It does not appear to me on the moſt careful Examination, 
that any Funds incorporated with the Sinking Fund, ſince. the 
firſt Year oi the above Period, can leſſen that Fund, or give us 
any room to entertain Fears of it's being leſs for the future than 
the above Average: On the contrary, there are many reaſonab'e 
Pꝛoſpects of conſiderable Additions to it; the Author of the 
Budget allows the laſt Duty on Beer to produce 522,000/. per 
Annum the clear Produce of the Year to Miaſummer laſt, was 
526,000/, whereas the Charge incurred on the Sinking Fund, 


by this Conſolidation, is but 496,000. this adds at leaſt 26, oco/. 


per Annum. to the Sinking Fund. The improvement of the 
Regulation of Franking was, 1 am informed. 1cco/. the firſt 
Week, at this Rate we may expect a large Addition to the Polt 
Ofice Revenue; it is uncandid to deny that great Attention has 
been paid to the Cuſtoms, and that Im provements are to be ex- 
petted on that Branch, and there are near 10c,000/. a Year 
paid to Annuffants for Life, ſome of which drop in every Year, 
and one of which, of gol. a Year, fell in a few Months ago. 


from 


( 717 ) 

from the Supply of the Year 147,593 J. making 
the Sum of 2,091,003 / from which we are to de- 
duct what remained on the 1oth of October 1763, 
unpaid of the former e of the Sinking 
Fund 5 - | 67,823 
A Year's Intereſt of the Navy Annuities 1 39,242 
Deficiencies of Funds 3758 and * 1798] 3 

computed at - ne 


307,165 
which "PER deducted leaves 1,783,928 J. which 


will leave unpaid but 216,072 J. and it will be fur- 
ther reduced by the pretended Piece of miniſterial 
Craft to the Sum of 92,0727. for this Sum of 
124000 J. it is te by our Author, muſt be 
carried to the Account of the Sinking Fund, and 
will not be wanted for, nor capable of being ap- 
plied to any other Uſe. 

But this part of his Subject the Writer of the 
Budget does not diſmiſs, without another Bugbear; 
we are terrified with a Deficiency, he has the Mode- 
ration not to bring to Account, on the Civil Liſt; 
we are told this will probably reduce the Aggre- 
gate Fund 0001, a Year, by it's Conſolidation with 
it, and this Conjecture is founded on an Average 
taken through the whole Reign of the late King; 
but in taking this Average, no 0 regard i is had to the 
immenſe Increaſe of every ſpecies of Trade and Bu- 
ſineſs in this Kingdom, charged with the Duties 
that compoſe this Revenue; this Increaſe is manifeſt 
to every curious and candid Inquirer; and though 
it be objected, that the Reduction of ſome of theſe 
Duties, by the Effect of ſubſequent Duties, both of 
Exciſe and Impoſt, may be reaſonably feared, it is 
certain that thoſe ſubſequent. Duties had not, at the 
Death of his late Majeſty, yet counteracted the — 

creaſe 
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creaſe ariſing from our improved Trade and inland 


Conſumption, for the Produce of the Ten laſt Tears 


of his late Majeſty's Reign, were 


. 0 6 
In the Year 1751 —8 12, 99 6 104 
1752— 791,0 16 24 
1753——834,443 9 84 
1754— 831,810 © 72 
1755— 823,824 14 oz 
1756— 85 2,702 11 9+ 
1757— 772,794 4 10 
1758——810,404 7 927 
1759 — 832,886 3 64 
1760 — 876,988 5 94 
In che whole 8,239,559 1 


* 


that is, in each Year 823, 93 fl. and this carries 
Demonſtration that the ſubſequent Duties have not 
impaired this Branch of Revenue, but that on the 
contrary, an Addition may be fairly expected to 
the Sinking Fund, from the Acquiſition of this 
Revenue, independent of a multitude of Improve- 
ments it will open the Door to, and which were 


before excluded, by the ſeparation of the Civil 


Liſt Branches from the reſt. | 

lam next to conſider, whether the future dif- 
poſeable Money ariſing from the Sinking Fund, 
will be more of leſs than 1, 271, 165“. as our Au- 


thor has ſtated it, and to endeavour to come at the 


real State of the Net Income and Outgoings of the 
Public. 


And Firſt, from the Materials he has furniſned 
us with, as far as it is poſſible, with any regard to 
Truth to build upon them. 


The Average Produce of Surpluſſes and Conſo- 
lidated Duties is 4,029, 27. excluſive of the Beer 


Duty, 1761. 


Thus 


( 79.) 


The Surpluſſes of the old Bae 1 936.7 7 
New Conſolidated Duties including i or 7 


Thus 


2,463,000 


— —-— 


OO 4401,727 
Dedu&t the Beer Duty added by our y | 
Author, becauſe 1 ſhall add the 372, ooo 


37a, oool. which he has added for 
the Beer Duty 1761 


Annual Produce | — — 
4,029,727 
And adding. the intire annual Pro- | 
duce he allows for the Beer ry 522,000 
communibus Annis 5 3—— 
We have | 448514727 


for the groſs Produce of the Sinking Fund com- 
munibus Annis, ſubject to the Intereſt of what we may 
call the New Stocks of conſolidated Annuities, 
which now, including the Navy Annuities, and 
Annuities 1761, amount to 2,911,198. Thus 

Conſolidated Annuities at 3 per Cent. 645, 556 


Reduced — — 540, 994 
Conſolidated 4 per Cents — 814,234 
Long Annuities — 121,680 
Three and a half per Cent. 1756 33342 
South-Sea 1751 {2 11 4,180 
Life Annuities 1737 — 355212 


Navy Annuities I 40,000 
Three per Cent. and long Annvities 1761 496,000 


1 2,911,198 
4,551,727 
Deduct 2,911,198 
Remains 1,640,529 Which, 


ſuppoſing the aggregate Fund neither gets nor 

lotes by the Civil Rt, is the net Produce to be 

expected from the Sinking Fund from his on Ma- 

"TOs ſubj-& only to the Deficiency of the F dase 
D Fe 80 


75 
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| 2 20 ) 
=: 17 38 and 1763, which he has eſtimated at 100,0007. 
i à Year. 

Of that Part of the uifulided Debt, dick : is 
not charged on the Sinking Fund, called by our 
Author 6,000,001. (and which perhaps is not far 
wide of the Truth, except that near 1,000,000/. 
conſiſting of Arrears of Pay, ſome from the time 
of Queen Anne, will hardly ever be demanded, 
and may therefore be conſidered as reducing the 
Debt to Five Millions) neither the Reſidue of 
the German-Demands, nor the laſt Six Months of 
the Navy Bills, nor any Part of thoſe called Non 
Intereſt Bills, nor of the Seamen's Pay, carry In- 
tereſt, ſo that the Nation cannot be charged with 
more than the Intereſt of 3, 00 OOO. i. e. of 
1,000,000). Exchequer Bills, which are a Security 


to the Back — ä r 
Soo, oool. iſſued to private Perſons at 132 
4 per Cent. — 


There are about 1,500,000 Navy and 
Victualling Bills beyond Six e A wal 
which at moſt 1,200,000 on Intereſt _ 48,008 


FTFotal 110,000 
Which though it be no Charge opon tge 
Sinking Fund, but muſt be paid out of _ 
the future Supplies from Year toYear; yet _ 
to purſue our Author's Method, and be- 57 
cauſe it is certain this Intereſt until its 
Principal be diſcharged, is a Diminution 
of the public Revenue, I ſhall, as he 
has done, deduct from the Sinking 
Fund, becauſe as it muſt finally come out 
of 
9 This was wrote ſome Montheago; kivee which time, the Na+. 
vy Debt for Bills regiſtered. in courſe muſt ro iofregſed; 3. but 
as it has diminiſhed as much on the head o Fs Pa * this 
Circumſtance makes no material difference, except th at the n- 
tereſt payable by the Public is ſomewhat encrealed, and if this 


mall addition of weight be not removed before it is felt, all 
be ready to allow it in the Account. 


(ea) 
of ſome Part of the public Income; it is 
the ſame Thing in the End, at what time 


the Deduction is made. 110,000 

Add . of Funds 1758 and 
"ae. he 3 100,000 
Ow he „„ —— 
10,000 


1 nnn 
deduct this from the above Surplus of deren 529 


21 o, oo⁰ 


4 - 2. 2 — — 


— ä 


| os} Leaves : 1,430, 529 
ene to the Authorꝰs on Account is what 
may be expected for future diſpoſeable Money ap- 
plicable to pay Part of the Public Debt, or to 
the current Service, over and above what is res 
placed to the Sinking Fund every year. IF 

But every Stockbolder, and I may ſay, every 
Engliſhman, is ſo much intereſted in the Truth of 
this Concluſion ; and its Conſequences are ſo ex- 
tenſive and important, chat I am deſirous of eſta - 
bliſhing the Credit of the Sinking Fund by {ſuch 
Trias as may ene that | have not ſtated it here 

too high. 
I have proved ev Papers laid before Parka- 
ment that the Average Produce of the groſs Sink- 
ing Fund for Six Years laſt has been 1,943, 5008. 
ſubject to ſuch Charges as are however made good 
out of the Supplies of the following Year, i. e. the 


Navy Annuities and Deficiencies of F vnds, N 
which the former being deducted 


1,943,500 
I 40,000 


—— —— 


| leaves — 803, 0, From this 
Deduct as above 210,000), the Reſidue is 


D 2 ee 
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Delua Civil Liſt "= Intereſt of the 


be an Inaccurracy i in the Budge:, of the utmoſt cs ag" : 
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T, 592, zool. ® Money applicable either for the Cur- 
rent Service or to pay the unfunded, and after- 
wards the funded Debt, and which we have reaſon 
to believe will be ſufficient, not only to compleat 
the Sum of 2,000,000). granted out of the Soking 
Fund for the Service of 1764, but with the Land 
and Malt, ſupport the Expence of an ordinary 
Peace Eſtabliſhment ; and beſides, to diſcharge the 
Refidue of the German Demands. - | 

To give ſome further Confirmation to this El. | 
timate, I have now before me an Account of the 
net Produce of the Exciſe, actually paid into the 
Exchequer, between 5th of Fuly, 1763, and 5th 
July, 1764, the Amount, excluſive of the Annual 
Malt, has been 4,191,731 L 
8 3 the Author, 2500 870 op 


nyt Branches at | n 1,000,000, 


| HFS 


7191731 
l — | 5-487,000 


| 8 

Rena 731 
for future Sinking Fund, from whence, deducting 

the Inteeeſt of the Unfunded Debt, which, tho? 

+ th not 

It is to en our Author, that I . at once deducted 


from the Sinking Fund theſe two Sums of 100, ooo for the 
Deficiencies of the Funds, 58 and 61, and 1 10,000). for the In- 


| tereſt of that Part of the unfanded Debt, that is not charged 


on the Sinking Fund, becauſe I think no Er. er is fo dangerous 
s thoſe we may be led into by a Reliance on this plauſible 
Writer, who is either very uncandid, or, as I hope, very in- 
accurate; the deduction of the Intereſt of the Unfunded Debt, 
not a Charge on the Sinking Fund. is, however, improper; o 
that the Groſs Sinking Fund, ſubject to Charges, is 1,94 3, 500. 
the Clear Sinking Fund, excluſive of what 1s conſtantly made 
8 to it, out of the ſubſequent Year, will be 1, 704, 1581. but 
chuſe ta make uſe of the Sum of 1, 594,158“. in order to de- 


the 


7 


| (23) | 
not properly to be deducted from this Fund, muſt 
certainly be paid out of ſome Part of the Revenug, 
there remains the Sum of —1, 394,731 
3 494% ũ ꝶ l—I—I— At 
This Confirmation will, perhaps, put it out of 
doubt that we may _ eſtimate the future ap- 
plicable Maney arifing from the Sinking Fund, 
over and above the Intereſt of the whole Funded 
and Unfunded Debt, and clear of all Deficience 
and beſides what is brought to the Sinking Fund 
from the Supplies of the Year, at about 1,600,0007. 
without the Danger of any conſiderable Error; 
but as we have great Reaſon to hope that the Un- 
funded Debt will not long remain a Burthen on us; 
when that time comes, the clear diſpoſeable Money 
of the Sinking Fund will become over and above 
every annual Charge on the Revenue, at leaft 
1,700,000, excluſive of fuch Improvements as 
may be reaſonahly hoped for, from the Regula- 
tions of Franking, theDeaths of Annuitants for life; 
the Improvement of the Cuſtoms, &c, 
And after all, I fincerely believe, that even this 
Sum is conſiderably too ow ; I am ſatisfied that 
Jam ſhort of the Truth, excluſive of the future 
Improvements of the Public Revenue that I have 
mentioned ; the Papers laid before Parliament next 
Seſſion will determine how far I am right in my 


the Author is pleaſed to ſay, that the avowed Peace Eſtabliſn- 
ment is 3,600,000/. does he ſeriouſly mean, that the Eſtimates, 
excluſive of Deficiencies, will amount to this? if he does not, 
he is ſurely guilty of great Inaccurracy ; wilful or not, I leave 
the Reader to judge, in adding the Deficiencies and Intereſt of 
the Unfurded Debt to the Current Service, and yet deducting 
them from the Ways and Means, 


Conjecture, 


Reſourees; but ſame on them wy be hazardous, 


aa) | 
Conjecture; and whoſe Calculations are moſt wo 
be depended on for the State of the Revenue of 


the Nation, the Author of the Budget's or mine. 


And now let us ſee what Merit the Miniſtry 


have with the Landed Intereſt; they have brought 


them to a Proſpect of a Reduction of the Land 
Tax within a few Years ; a Proſpect out of ſight, 
when the War continued: and in the mean time 
the Landed Man of Senſe knows that as his Fate 


is not hopeleſs, ſo burthened as he is, his Situation 


is better than if an Addition had been made 0 the 
Exciſe or Cuſtoms. 


The wiſeſt F inanciers have! laid it 3 48 a Rule, 
that the Land pays every Tax: I think Mr. Lock's 


Words are, The Trader will not pay them, the 


FHabouring Man cannot, the Landed Man muſt.” 
In: ſhort, it is demonſtrable, .that thoſe who poſſeſs 


an Income, that does not ariſe from Labour, or 


Ingenuity and Skill, and which in its Nature is 


not to be carried away, will directly, or indirectly, 


ſuffer for every Tax impoſed; and if he fancies 


he has found out a Method of transferring thoſe 
Taxes to another, if the Burthen be conſiderable, 
tis twenty to one, but that other runs away, and 


leaves the Landed Man to pay the Tas, with leſs 
Ability to bear it. 


The Miniſtry have thin the Merit with the 


Landed Intereſt of bringing into Proſpect that 
Reduction, which a Tear orf two more of War 


would have carried quite out of fight; and 
they the Merit of making this Reduction pro- 
bable, without adding to the indirect Load the 


Land is already burthened with. 


Jam far from thinking this Nation js incapable 
of bearing further Taxes; it has certainly various 


and 


"CR. 
and all ought to be reſerved for times when Ne- 
ceſſity requires them: It is ridiculous to argue, that 
new Faxes ſhould be laid now, becauſe ſuch were 
laid in the laſt War, and in that which preceded 
the Peace of Aix la Chapelle; and it ill becomes the 
Friends of them, who made that Peace, which is 
only to be juſtified by the Difficulty of raiſing 
Money, ta inſiſt that many Reſources remained 
even at that time. 

That the Proſpect of reducing the Land-tax i is 
not vain, will appear from hence. 

The avowed ordinary Peace Eſtabliſhment, ex- 
cluſive of Deficiencies, is about 2 9 , ol.“ and 
not 3,600,000/. and even this Sum is ſubject to 
Reductions, that it may be reaſonably hoped will 
very ſhortly take Place, and in a few Years, amount 
to 2, or 300,000). 

A Plan for a Revenue, to be collected in the 
Plantations, has been laid, and in Part, put in- 
to Execution; it · is yet too early to ſay, what may 
probably be expected from this Plan; but I have 
been aſfured, that when Experience has enabled 
us to give a little more Perfection to it, a large 
Sum, perhaps 150, oool. a Year may be produced 
by it: Ware: Halt-pay Eſtimate muſt dirnjnuth every 


Ys 


® hn one that will take FR Pains to examine the Supplies 
_ of. the laſt Year will ſee that this Sum. is not mentioned at 
Random, but that it is the full Amount of the permanent Eſla- 
bliſhment of the Army and Navy, even o— the heavy 
Fſtimates of Chelſea Hoſpital and Half. pay, t ether with the 
Foundling Hofpital, African Forts, and other Eſtimates that age 
like to continue excluſive only of the occaſional and incidental 
Matters that are elſewhere conſidered, and of the Deficiences 
of Funds, which the author of the Budget has deduced as I 
haye from the Funds themſelves. And this I think cannot 
de deemed an unfair way of W What may de called an 
ardinary Peace — Pte. 
+. 14 5 Pay, 


( 66 | 

| Day, and diminiſh the Eſtimates of the Current 
Service; and in like Manner the falling in of Ex- 
chequer Annuities, will yield a conſiderable yearly 
Increafe to the Sinking Fund : The Expence of 
Chelſea Hoſpital, for the ſame Reaſon, is a de- 
creaſing Expence, never very great, but at the 
Cloſe of a War; and that of the Foundling 


Hoſpital will probably be greatly leſſened the Year 


after next, and be ſaved within two or three Years 
afterwards; I might, therefore, without Danger 
of being miſtaken, compute the Peace Eſtabliſh- 
ment, for future Years, much below 2,900,000. 

In the mean time, the Land and Malt will pro- 
duce net, about — 2,450, 00 

The Sinking Fund nearly clear — 1,600,000 


| 55 1 4,050,000 
Deduct an ordinary Peace — ö 
| 2,900,000 


* CER * 


1 1% 1,150,000 
This is of itſelf probably more than ſufficient 
to pay the Remainder of the German Demands ; 
and in four or five Years, to diſcharge the 
whole Unfunded Debt T. oy | 

Fan Occaſional Subſidy, or a Fleet of Obſervation, 
or a Variety of Incidental Matters, that muſt occur in 
the maſt peaceable Times, ſhould poſtpone the Pay- 


| ment | e — 


- + It is a material conſideration for thoſe who have ſo conſi- 


dently reported that we are never to expect 3 per Cents. at par 
again, that this Sum of 1, 150, oool. is not only greatly beyond 
What was applicable out of the Sinking Funds in the Vears 
1749, 59, and 51, for the Payment of the National Debt, but 
3s nearly equal to the groſs Sinking Fund itſelf in thoſe Years; 
and yet 3 per Cent. Annuities were at par a little more or leſs 
throughout thoſe Years, notwithſtanding the Load of unſub- 
ſcribed Annuities to be | rovided for, 


ment 


\ 
d 


a 


their Approbation of any public Meaſure. 


( 27 ) 
ment of any Part of this outſtanding Debt, which 
is (excluſive of old Arrears of Pay, and the fix 
Months of Navy Bills, not come into Courſe of 


Payment) about 4, ooo, oool. and not 6, ooo, oool. 


it may be ſix, or it may be ſeven Years, before the 


 Unfunded Debt is cleared. 1 would not be un- 


derſtood to ſay ſuch Contingencies any more than 


the Indian War, are comprized in the Sum of 


2,900, oool. but it is to be conſidered that with an 
Eſtabliſhment of 16,000 Seamen, with our. 
Militia, and leſs Attachment to the Continent 
than we have heretofore unhappily had, theſe in- 
cidental Matters are leſs likely to occur; and when 
they do, perhaps the Alarm may coſt us little; 
and if they do not, the Unfunded Debt is to be 
diſcharged ſooner. | 1 

And here I might conclude my Subject, as I 
think I have ſhewn that National Credit ſtands on 
a much better Foundation, and that the Proſpect 
of the Public Creditors is much more promiſing 
than has been repreſented by our Author; who 
has exerted a great deal of Ability and Ingenuity, 
to leſſen the one, and to alarm the others; but as 


Public Credit is certainly the better or the worſe, _ 


for the Reputation of the Perſons intruſted with 
the Adminiſtration of Public Affairs, I cannot 


but congratulate the Stockholders on the forced 
_ Confeſſion of our Author, that the preſent Ad- 


miniſtration is acceptable to the Landed Gentry 
of the Kingdom®*; he cannot conceal the Spleen 


and Concern this Circumſtance gives him, and 


they extort this. Confeſſion from him, tho? it con- 


* That neither the Adminiftration nor the Peace are unaccept- | 


able to the trading Part of Mankind, I may infer from the 


Memorable Addreſs on that Occaſion, ſigned by the greateſt 
Number of opulent Merchants and Traders that ever ſignified 
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„ 
tas the fulleſt Juſtification of thoſe he takes ſo 
much Pains to traduce. There may have been, 


and [ believe have been, Miniſters in every Coun- 


try that have been able and honeſt, and have yet been 
unpopular among the Proprietors of Land; but 
I think the Author can hardly point out an 
inſtance in any Age, or any Country, where 
the Opinion of the . Proprietors of Land was cot- 


rupted in favour of a weak or wicked Miniſtry. 

For my own Part, I ſhall always think that when 
Power is placed in the Hands approved by a 
Majority of Landed Men of this, or any other 


Country, it ſtands upon its right Baſis, and neither 


can, nor ought to be ſhaken ; the Landed Man 


ought to be, and generally is, by his Education, 


moſt able to judge on the Subject, and has no other 


Biafs than the Good of his Country, which his 
ſtrongeſt Intereſts prompt him to 22 and when 
Power is ſupported by Property, the Subjects have 
the only Security the Nature of Government will 
admit of, for its due Exerciſe, and the only Securi- 
ty to be relied on. When Power is ſeparated from 
Property, the Conſtitution becomes corrupted, / 


and every Day approaches that Diffolution, which 


Events may procraſtinate, but cannot long pre- 
Vent. * | | 


